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HATURDAY, August 18,
Tn the face of & very heavy volume of
profit taking the course of prioces continued
strongly upwird to-day, hardly a single
stook of prominence failing to fall in with the
goneral tendency. The wildest exoltement
. prevailed at the opeaing, the first trans-
actions in some of the leading stocks being
*wide” and considerably above yesterday's
closing. Naturally the opening quotations
e® {etra Pacifio and Southern Pacifio were
awaited with the greatest interest, and
when they were recorded on the . tioker
they represcnted 30,000shares of the former
at prices ranging from 181% to 185 and
85,000 shares of the latter between 80 and 0.
. Last night's closing prices were 178)4 for
‘Unlon and 7% for Southern Pacific, so
:that it was the evident purpose to frighten
*the shorts; and although the high limit of
,(ho first transaction was not exoeeded
iduring the day it was evident that speoula-
,tive interest had beun enkindled to a great
!@xtent, as otherwise the market could not
have wlthntood the very heavy profit taking.
.Bouthern Pacific advanced to #1 soon after
the opening, and while It, .00, felt the effecta
of profit taking the closlng.llke that inUnion
Pacific, was only fractionally under the best
price of the day. A matter which did much
v promote good feeling was the publica=
tion from the Union Pacific office of an
official sta.ement to the effect that the divi-
dends on the two stocks had been declared
after 3 o'clock on Friday afternoon and
that the announcement had been sent to
the Stock Exchange before 10 A, M. on
Friday. Tt seems to have been actually
displayed on the Union and Southern Pacifio
posts, around whioh the trading in these
stocks proceeded, but remained unnoticed
by the brokers until the news was printed
and distributed in the usua! way by one of
the financial news burveaus. It was ex-
+lained by an official of the company that
the 1eason why announcement was not made
immediately after the meetings was that
it could not serve the local financial com-
munity and would enable London to reap
the benefit before the opening of the New
York market on the following morning. By
showing that directors had not withheld
‘information for the purpose of accumulat-
ing stock the announcement of the time of
he declaration took away from their action
its most objectionable feature. That Lon-
don did not profit at the expense of New
York was evident from the fact that Ameri.
can stocks were inactive and rather heavy
in that ¢ity until after the news became
generally known here. Not in many years
did Wall Street so generally demand an
explanation of the action of the directors
of any large company as in this instance,
and that a satisfactory explanation has
been made is indeed a great relief. |
It would be idle to discuss the redsons
given for advanoes in individual stooks,
as everywhere prices were pushed up by
the one great force expressed in the collo-
quijalism, *“Big interests are under the
market.” In the idle gossip no lines were
drawn todivide the big interests which were
catering to wild speculation from those which
believed that the time was not opportune for
a prolonged period of rising pricesin thestock
market. The professional operators saw
an opportunity to make a turn and were
not to be intimidated by such considera-
tions ‘as the poesibility of strained condi-
tions in the money market should the pres-
ent movement go on unchecked for any
considerable length of time. The further
reduction in the surplus reserves of the
associated banks might be expected to
fmpress the need of caution, but this was
ignored and those working for a rise in
prices seemed to derive encouragement
from the decrease of $5,175,900 in loans,
although of oourse the effect of yesterday's
enormous activity was hardly shown in this
ftem on acocount of the operations of the
average system. The London Stock Ex-
change was closed, but an active business
was done in American stocks on the curb
and the arbitrage houses handled more
orders than on the average regular busi-
ness day. There were persistent rumors
that some English speculators had suffered
heavy losses on the short side of the Harri-
man stocks and the probability is that a
good proportion of the orders cabled here
represent purchases of actual stock to cover
contracts, All previous records for a
faturday's business on the New York
Btock Exchange whre pusod. the transac-
tions exceeding 1,600,000, of which 875,000
approximately, or considerably more than
balf, were contributed by Union Pacifio,
Southern Pacific, Reading, Amalgamated
Copper and Pennsylvania. Individual
transactions of 5,000 to 7,000 shares were
not infrequent, and on the whole there
aaomdwbemeﬂortbomakethodq{
market as sensational as possible,

New York Stock Exchange Sales Aug. 18,
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RATLROAD AND OTHER SHARES,
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1000 Allts Chalm 18 177%

100 Allis Ch pt. 48l 48lg
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Total sales of stocks, 1,608:100 shares.
CLOSING PRICES.
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Adama Fxp..260 300
Alils Ch'im'rs 173 18
AllsChpt... 48}4 49
Amal Copper 100} 1099
Am B Sug... 24 £
AmO&F.... 4
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Am CotOll... 32
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THE BANK STAT!HENT.

' The weekly statemetit. of. the. assoolated
banks showed a ‘further :reductioh of the
surplus e.. which had alfeady.dropped
to an unusually low level for .this period, of
the year. The redtiction on the wéek, how-
ever, amounted .to only $1,170,025 ‘and was
entirely disregarded .as & factor in the stock
market. Loans showed a decrease of $5,175;-
800 in spite of the revival of actlve -pecu
wbuo there was a decrease .Yf 3,48 In Gbe

cdg eposits fell o to oxto
uaaoo he surpius hme xg
l{l nst $0,358,075 last year
the end of the corresponding woek two

.’Phe wee ly statement of the assooiated
banks of the cl of New York compares

as follows w th t of last week lnd that
of the correspond nl week & YBAr ag ¢
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MM Sciling Anh Cm Deotine
. ~Cables Weak.

('oaon bears again attacked the nurpt

yeste:
The

y and again prices dsclined sharply.
les . were weak and-the:bears were

éndouraged also by the fact that the weatHer
atythe Bouth was still-in the main favorable,

& bulllsh!adyices were récelved frém the
Sputhwest, where the crop Is said to be

déterforat
shedding,
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